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ancHoRaGe, alaska —a anal ysis of tdlebpe mrt nership’s drilling program agébbhe prospect from
2008 and 2009 has result ed in an update t o t he mineral resource est ebble pojethe p

t he updat ed estimat e is based upon additional core drilling cebbtiepte@gct site, gwhich has

verifiedt he grade and dist ribut ion of mineralizat ion in t he higher-grade east ern portida of t he deposit .

resul ting dat a increases t he cont ained met als and upgrades t he confidenipdal assifidlat ion.

resource est imat e is based upon analysis of new drill results and revised economic paramet ers, resulting in .
improved mineral resource estimat e fa@bbhe deposit .

t he updat edebbl e resource est imat e is based on 509 dril | holes, including 37 new hol es drill ed since mid-2008
t his dat a updat es t he est imat e rel eased dethd,Bed8est imat e represent s a 17% increase in resources

wit hin higher confidence Measured and Indicat ed cat egories, and a 12%, 14% and 16% increase in cont ained
copper,gold and mol ybdenum, respectively.

at a 0.30% copper equival ent (cueQ, see not e 1) cut elffbt dedeposit mineral resources comprise:

+ 5.94 billion tonnes of Measured and Indicated Mineral Resources grading 0.78% CuEQ, containing 55 billion
pounds of copper, 67 million ounces of gold and 3.3 billion pounds of mol ybdenum; and

+ 4.84 billion tonnes of Inferred Mineral Resources grading 0.53% CuEQ, containing 25.6 billion pounds of
copper,40.4 million ounces of gold and 2.3 billion pounds of mol ybdenum.

For 2010, t he gbbl e part nership will continue working t oward concluding a pre-feasibil ity st udy for t he
project . expl orat ion work abbhe deposit will continue t his shmsreope of work for 2010 wil | be
announced upon approval byt he part nership’s board of direct ors.

(continued)
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pebble deposlt MineRal ResoURces - JanUaRY 2010

Measured Mineral Resources

cont amed Met a!

| cueQ (%) | tonnage | cu@®) | Gold (@t] Mo (ppm copper (b1b) Gold (M oz

0.30 527,000,000 0.33 0.35 0 65 3.8 59 0.21
040 508,000,000 0.34 0.36 180 0.66 38 59 0.20
0.60 277,000,000 040 042 203 0.77 24 37 0.12
1.00 27,000,000 0.62 0.62 301 1.16 04 05 0.02

Indicat ed Mineral Resources

cont ained Metal

[ cueq (%) | [ Gold (gt] Mo (ppm} copper (b1b)] Gold (M od) Mo (b Ib)

0.30 5,414,000,000 0. 43 0.35 0.80 513 60.9 3.07
0.40 4,891,000,000 0.46 0.36 268 0.85 496 56.6 2.89
0.60 3,391,000,000 0.56 041 301 1.00 419 447 225
1.00 1,422,000,000 0.77 0.51 342 1.30 241 233 1.07

Measured + Indicat ed Mineral Resources

 ciioff | se | . - _ contained Metal

cueQ (%) | tonnage ‘
0.30 5,942,000,000 0 42 0. 35 0 78 55.0 66 9 3. 28
040 5,399,000,000 045 0.36 260 0.83 536 62.5 3.09
0.60 3,668,000,000 0.55 0.41 293 0.98 445 483 237
1.00 1,449,000,000 0.76 0.52 341 129 243 242 1.09

Inferred Mineral Resources

_ _contained Metal

; c;ueQ ) | ;tqnnagé | cu®) | Goldgt] Mo (ppm) | cueQ % | copper (b1b) Gold (Mo7) Mo (b Ib)

0.30 4,835,000,000 0.24 0.26 215 053 256 404 229
040 2,845,000,000 0.32 0.30 259 0.66 201 274 1.62
0.60 1,322,000,000 048 0.37 289 0.89 14.0 15.7 0.84
1.00 353,000,000 0.69 0.45 379 1.20 54 5.1 0.29

note 1 ©pper equival ent cal cul ations used met al s@i@8sl offor coppers902/oz for gol d are$12.50/1b for
mol ybdenum, and met al l urgical recoveries of 85% for copper, 69.6% for gol d, and 77.8% for mablii@deWest iartae p
and 89.3% for copper, 76.8% for gol d, 83.7% for mol ybdenunebilrt ¢ esp area. Recovery val ues refl ect average results of
met al l urgical test work completed t o date and are subject t o revision pending ongoing met al lurgical st udies. Revenue is cal cul
each met al based on grades, recoveries and sel ect ed metamyrated aevenues are t hen divided byt he revenue at 1% copper.
Recoveries for gold and mol ypdenum are normal ized t ot he copper recovery as show bel ow:
cueQ (pebble West ) =k + (au g/t x 69.6%/85% x 29.00/40.79) + (Mo% x 77.8%/85% x 275.58/40.79)
cueQ (pebble @st) =a% + (au g/t x76.8%/89.3% x29.00/40.79) + (Mo% x 83.7%/89.3% x 275.58/40.79)
note 2 pprescribed definition, “Mineral Resources” do not have demonst rat ed ecomanfécredablifigrah Resource is
that part ofa mineral resource for which quantity and grade can be estimated onthe basis of geol ogical evidence and limited s
and reasonably assumed, but not verified, geol ogical and grablenderiinuéspources fall wit hin a vol ume or shel | defined by
| ong-t erm met al price est imat e$230b for coppers§900/oz for gold arx$23/l b for mol ypdenum.
note 3 For bulk underground mining, cut -offs such ae@a¥e typical |y used for porphyry deposit bul k underground mining
operat ions at copper porphyry deposits | ocated around t he waeldc @ 638%s € onsidered t o be comparable t ot hat used
for porphyry deposit open pit mining operat ionsnéridae a
note 4 &l mineral resource estimat es, cut -offs and met al | urgical recoveries are subject t o a feasibility study.
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Comments on Forward Looking Information, Estimates and other Cautionary Factors

t his rel ease includes cert ain st atements t hat may be deemed “forward-l ookiHgstshatmerhss”. a

in t his rel ease, ot her than st atements of hist orical facts, especially those that address estimat ed resour
quantities, grades and cont ained met al s, are forward-l ooking st at ement s because t hey are generally mac
on t he basis of estimation and extrapolation from alimit ed number of drill holes and met allurgical stu
alt hough diamond drill hole core provides valuabl e information about t he size, shape and geol ogy of an
expl oration project, there will always remain a significant degree of uncert ainty in connection with t hes
valuation fact ors until a deposit has been ext ensively drilied on closely spaced cent ers, which has occt
only in specific areas onebht eppoject . ld hough t heampany believes t he expect ations expressed in

it s forward-l coking st atements are based on reasonable assumptions, such st atements should not beir
way const rued asguarant ees oft he ultimat e size, quality or commercial &adibilibjec tae p

of the ompany’s fut ure performande | tkel ihood of fut ure mining attidie poject is subject to a

I arge number of risks and will require achievement of a number oft echnical, economic and legal object ives
including obt aining necessary mining and const ruction permits, completion of pre-feasibility and final fe
st udies, preparation of all necessary engineering for underground workings and processing facil it ies as wel
receipt of significant additional financingt o fund t hese objectives as well as fundingahine const ruction.
funding may not be avail abl e taopeang on accept able terms or on any t emere &t reblkrhown

ore at t heepbl e poject and t here is no assurance t hat the mineralizabbbepajeChevpl | ever

be cl assified as oréetneed for compliance wit h ext ensive environment al and socio-economic rules and
practices and t he requirement foompaay t o obt ain government permitting can cause a delay oreven
abandonment of a mineral phejecmpany is al so subject t ot he specificrisks inherent in the mining

business as well as general economic and business conditions.

Information about CUEQ

copper equival ency @uéQ” is a manner of expressing polymet allic deposits as a grade oft he principal
mineralization (by val se)sed herein, gold and molybdenum val ues have been expressed as part ofthe
copper grade.ueQ is provided for il f ust rat ive purposes only.

information Concerning Estimates of Measured, Indicated and Inferred Resources

t his news rel ease uses t he t erms “measured resources”, “indicat ed resources” and “inferred resources”.

nort hern ghasty Mineraltsdl advises invest ors t hat although t hese t erms are recognized and required

by canadian regul at ions (uateral Inst rument 43-#HMdards &lad osure for Minerabjgct s),

t he Us. securit ies andchange ommission does not recognize t hem. Invest ors are cautioned not to

assume t hat any part orall ofthe mineral deposits in t hese cat egories will ever be converted int o reserve:
In addition, “inferred resources” have a great amount ofuncertainty ast o their exist ence, and economic
legal feasibility. It cannot be assumed that all orany part of an Inferred Mineral Resource will ever be upg
t o a higher cat egory. Undanaddian rul es, est imat es of Inferred Mineral Resources may not form t he basis

of feasibil ity or pre-feasibility studies, oreconomic st udiesrekicepiafip egessment as defined

under 43-101. Invest ors are cautioned not t o assume that part orall of an inferred resource exist s, oris
economically orlegally mineable.

For more information, contact:

Mike Heat wol e
907-339-2600
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